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To the Stockholders of 

CROWLEY, MILNER & COMPANY 


era 


On behalf of your Board of Directors, I submit herewith our 
annual report for the fiscal year ended January 16, 1931. The balance 
sheet, income summary and surplus account included herein, have 
been prepared by the Company’s auditors, Messrs. Ernst and Ernst. 

Retail sales volume in Michigan during the past year declined 
substantially and your Company’s volume was similarly affected. A 
program of strict economy was instituted during the year and very 
substantial savings in operating expenses were effected. As a result, 
the ratio of controllable operating expenses to net sales was less in the 
year ended January 16, 1931 than in the previous year. Net profit for 
the fiscal year ended January 16, 1931 after interest, depreciation and 
all charges had been deducted, was $682,685.00. 

Your Company closed the year in a very strong financial position. 
The ratio of current assets to current liabilities, including merchan¬ 
dise in transit, was 8.78 to 1 as compared with 3.63 to 1 January 17, 
1930. Working capital increased to $6,719,101.00 and is larger than at 
any other time in the last six years, having increased approximately 
$1,000,000.00 during that period. Merchandise inventories at January 
16, 1931 were $979,929.00 less than at January 17, 1930. All bank 
loans were paid off during the year and the only accounts payable 
outstanding at the end of the year were for merchandise in transit and 
accounts not due. 

The directors have declared a quarterly dividend of fifty cents 
per share on the common stock, payable March 31, 1931, to stock¬ 
holders of record on March 10, 1931. 


Very truly yours, 



President 









Consolidated j 

CROWLEY, MILNER & COMPAN 

CROWLEY, MILNER 
January 


ASSETS 


CURRENT 

Cash. 

Savings Certificates—Industrial Morris Plan Bank , 
Customers* Accounts, Less Allowance for Doubtful 
Inventory—as Certified by the Management: 


Merchandise on Hand.$3,653,811.60 

Merchandise in Transit. 605,323.05 

Advance Payments on Purchases. 149,590.91 


$ 200,182.84 
40,000.00 
2,933,822.68 


4,408,725.56 


$ 7,582,731.08 


OTHER ASSETS 

I n ves tmen ts- ; ... $ 21,800.00 

Insurance Deposits and Miscellaneous Notes and Accounts. 95,429.60 

Land and Buildings Not Used in Operations. 130,857.75 248,087.35 


PERMANENT 

Land. $ 113,065.00 

Buildings Owned.$ 254,185.00 

Improvements to Leased Property and Buildings 

Erected on Leased Property. 4,268,847.95 

Furniture and Fixtures. 2,058,148.00 

Distributing Station and Delivery Equipment. 108,496.05 


$6,689,677.00 

Less: Allowance for Amortization and Depreciation. 2,027,529.85 4,662,147.15 4,775,212.15 


LEASEHOLDS AND GOOD WILL. 1.00 

DEFERRED 

Unamortized Bond Discount, Prepaid Insurance, etc. 276,270.59 


$12,882,302.17 


Contingent liability as endorser on Morris Plan Trade 
Acceptances—$546,165.05. 
































balance Sheet 

Y, DETROIT, AND SUBSIDIARY 

BUILDING COMPANY 

16 , mi 


CURRENT 

Accounts Payable: 

Trade Accounts. 

For Merchandise in Transit 


LIABILITIES 

. $ 101,984.43 

. 605,323.05 $ 707,307.48 


Accrued Interest... 47,965.61 

Preferred Stock Dividend, Payable on February 2, 1931. 17,356.50 

Federal Income Tax for the Year ended January 16, 1931. 91,000.00 


TEN-YEAR 5K% SINKING FUND DEBENTURES—1937 

(Required Sinking Fund Payments for 1931 Aggregate $175,000.00) 


Issued...... $4,200,000.00 

Less: Held in Treasury. 66,000.00 


CAPITAL 

PREFERRED STOCK—7% CUMULATIVE 

Authorized and Issued—4,959 shares.$ 495.900.00 

NON-PAR VALUE STOCK 

Authorized and Issued.352,250 shares 

Less: Held in Treasury for Sale 
to Employees. 4,455 shares 


Outstanding.347,795 shares $3,477,950.00 


Surplus 


3,910,822.58 7,388,772.58 


$ 863,629.59 


4,134,000.00 


7,884,672.58 


$12,882,302.17 


(LT3 


CONSOLIDATED INCOME SUMMARY 

Fiscal Year Ended January 16, 1931 

Net Sales. 

Cost of Merchandise Sold, Expenses and Other Deductions, Less Other 


Income... $21,304,233.71 

Depreciation and Amortization. 387,571.78 


PROFIT BEFORE TAX 
Federal Income Tax. 

NET PROFIT 


$22,468,624.68 

21,691,805.49 

$ 776,819.19 

94,133.25 

$ 682,685.94 


era 


NON-PAR VALUE COMMON STOCK 

BALANCE—January 17, 1930. 

DEDUCT: Dividends: 

On Preferred Stock.$ 34,713.00 

On Common Stock. 698,340.00 $ 733,053.00 


$ 7,557,056.24 


Purchase of Non-Par Value Common Stock for 

Treasury. 117,916.60 $ 850,969.60 


ADD: Net Profit from Operations for the Fiscal Year Ended Janu¬ 
ary 16, 1931. 


682,685.94 168,283.66 


NON-PAR VALUE COMMON STOCK—January 16, 1931. ....-$ 7,388,772:58 
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Board of Directors and Stockholders, 

Crowley, Milner and Company, 

Detroit, Michigan, 

Gentlemeni 

WE HEREBY CERTIFY that we have examined the accounts 
pertaining to the assets and liabilities of CROWLEY, MILKER 
AND COMPANY and its wholly-owned subsidiary, CROWLEY, MILNER 
BUILDING COMPANY, as of January 16, 1931 and submit Herewith a 
consolidated balance sheet as of that date and a consolidated 
income summary for the year then ended. 

Cash funds and investments at January 16, 1931 were 
verified. Sufficient provision, in our opinion, has been made 
for customers* doubtful accounts. The merchandise inventory is 
stated as taken, priced and certified to us by the management. 

We made tests of the mathematical accuracy and it is our opinion, 
based on our analysis, that the inventory has been priced upon 
the basis of the lower of cost or market. 

The additions made to the permanent asset accounts dur¬ 
ing the year are, in our opinion, properly classified as such and 
sufficient provision has been made for accruing depreciation and 
amortization. 

As far as we could ascertain, provision has been made 
for all known liabilities at January 16, 1931, 

in our opinion, based upon the records examined and in¬ 
formation obtained by us, the accompanying balance sheet and rel¬ 
ative income summary set forth the consolidated financial position 
of the Company and its subsidiary at the date named and the results 
from operations for the year then ended. 
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